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THE STATE OF TRADE 


gg latest industrial reports and business statistics furnish 
farther testimony to the remarkable vitality of domestic 
British industry. But while the volume of exports of 
British manufactures is still only about 75 per cent. of the 

epression level, the volume of imports of raw materials 

has recently been about 25 per cent. higher than in 1929. 

Despite the remarkable expansion of the capital goods 
industries and the large-scale re-equipment of British indus- 
ty, it would be difficult as yet to point to serious over- 
atension of capacity by private enterprise. Prospects in 
the near future remain encouraging for most branches 
of activity. Costs of production are increasing, but there 
we no signs of a really steep rise which would seriously cut 
into profit margins, at any rate in the immediate future. 
The Government’s cheap money policy is reflected in an 
increase of {8 millions in the investments of the Clearing 
Banks between August and September. This is the first 
fime in recent months, incidentally, that investments 
hhowed an increase over the corresponding month a year 

, Advances rose by {6 millions to £851 millions between 
August and 
September. 

In some 
branches of 
activity, such 
is the metal in- 
dustries,  pro- 

is ham- 
ed to some 
atent by the 
scarcity of 
killed labour 
wd machinery. 
The difficulties, 
however, are 
being smoothed 
wer by the 
dilution of 
killed labour 
ind by the in- 
foduction of 
More labour-saving machinery, as well as by increased 
imports of iron and steel and machinery. 

The stringent supply conditions in the metal industries 
we partly due to the fact that armament expenditure is 
toncentrated on these branches of activity. Despite the 
feord level of steel production, for example, consumers 
ind difficulty in obtaining their requirements within reason- 
ible time. Producers of pig iron are now rationing con- 
sumers in practically all districts. Moreover, it now appears 
hat many consumers of iron and steel had _ under- 
Stimated their requirements over the winter, and are now 
pressing for additional supplies which are difficult to 
btain at short notice. The building industry also con- 
finues active, though it seems that that branch of activity 
may have reached a peak. Our index of Building Activity 
Sno longer steeply upwards, and the value of new plans 

ed for dwelling-houses and other forms of construction 
m September was about 8 per cent. lower than a year 
go. It must be remembered, however, that these returns 
xclude London and relate to towns with only a little more 
than one-third of the total population of this country. 
Thanks to the expansion of industrial demand, the output 
of coal continues above the level of a year ago, and home 
fonsumption now exceeds the 1929 level. There are also 

indications that the decline in exports has been arrested. 

Consumers’ goods trades which do not largely depend on 
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exports are making headway, with the expansion of general 
business activity. The automobile industry, for example, 
is Tecelving more orders for the new season than a year 
ago. There are also indications of improvement in’ the 
cotton industry, and activity in the wool textile trade 
remains well above the level of a year ago. 

_ The sustained improvement in general economic condi- 
tions is reflected in the Economist’s Index of Business 
Activity, which remained unchanged in September at the 
record level reached in August. Of the 14 constituent 
series of the Index, shown on page 31, 8 registered a rise 
and 5 declined, while one remained unchanged, between 
August and September. As a year ago, unemployment 
rose slightly in September, but may be expected to continue 
its downward trend during the remainder of the year. The 
indices relating to the consumption of power, the volume 
of traffic and foreign trade all registered a rise between 
August and September, and are well above last year’s 
figures. 

There has been some apprehension lest the devaluation 
of the former 
gold bloc may 
lead to a tem- 
porary reduc- 
tion in British 
exports. So far, 
however, there 
has been hardly 
any evidence of 
a decline in ex- 
port orders. 
Moreover, it is 
still too early 
for devaluation 
to have had 
much effect on 
business _acti- 
vity in France, 
Holland, Italy 
and Switzer- 
land. Some 
improvement in these countries is generally expected in the 
near future. 

Another development of importance is the marked 
upward trend of the prices of some of the leading 
primary products in recent weeks. This rise of prices 
is benefiting a large number of countries, including the 
British Empire and Latin America, where business condi- 
tions are still improving, and should ultimately stimulate 
international trade, which is still about 20 per cent. lower 
in volume than in 1929. 

In the Scandinavian countries business activity is main- 
tained well above the pre-depression level. Industrial pro- 
duction in Germany has recently continued upwards, but 
in Austria and Belgium the improvement has tended to 
slow down. In the Far East, industrial activity is main- 
tained at a high level in Japan, and China’s foreign trade 
is on the up-grade. Recovery is now proceeding rapidly 
on a wide front in the United States though, in contrast 
with the United Kingdom, Scandinavia, Germany and 
Japan, the current level of industrial production across the 
Atlantic is still nearly ro per cent. below the average of 
1929. 

Thus, in contrast with the uncertain European political 
situation, the economic barometer is still set fair in the 


majority of countries. 
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The following reports on British industry cover, in most cases, 
the period to the middle of October. In the remainder they relate 
to the month of September. 


COAL 


The position of the industry showed little change last month 
and employment was as slack as ever. Output rose from 17,056,000 
tons in August to 18,805,000 tons in September—but the latter 
month had one more working day than the former. Both produc- 
tion and employment were, however, considerably better than in 
September, 1935, and exports were also higher. Demand for house 
coal is increasing slowly, and a cold spell would now be of consider- 
able benefit to the collieries. The market in industrial grades of 
coal and coke remains very firm and a shortage of some classes is 
probable during the coming winter. Export demand was quiet 
immediately after the recent currency devaluations, but is now 
expected to improve. Considerable advantage is anticipated from 
the reduction in the French import duty to 6 francs per ton and 
the increase in the British quota by 10 per cent. as from 
October rst. 


IRON AND STEEL 


Production of steel ingots and castings in September, at 
1,027,000 tons, for the first time exceeded one million tons. Pig 
iron production also is being increased steadily, yet the expansion 
of the output of the iron and steel industry barely keeps pace with 
the increasing home demand. The pressure of home demand has not 
only arrested the expansion of exports, but it has necessitated a 
considerable increase in imports, from 89,300 tons in September, 


1935, to 165,300 tons in the past month. Moreover, in most 
districts pig iron producers have now to ration consumers. Costs 
of production are tending to rise. Meantime, home demand 


continues on the upgrade, and it is practically impossible to place 
orders for finished products except for far forward delivery. 


ENGINEERING 


Under the stimulus of a heavy re-equipment demand, accentu- 
ated by re-armament, activity in the engineering industry 1s 
expanding steadily, and the proportion of unemployed persons 
in engineering has now fallen to 7.9 per cent. But, as in the case 
of iron and steel, the rapid expansion of the demand for machinery 
has necessitated a considerable increase in imports to supplement 
home production. Total imports, mainly from Germany and the 
United States, rose from 53,579 tons in January-September, 1935, 
to 73,785 tons during the first nine months of the current year. 
Exports, on the other hand, declined from 284,653 tons to 283,877 
tons during this period. Although the devaluation of the former 
gold bloc is welcomed by the industry, it is thought possible that 
the ‘‘ short-run ’’ effect may be unfavourable. Despite the rising 
trend of costs of production the indications point to a further 
expansion of activity during the winter. 


ELECTRICAL ENGINEERING 


Activity continues at a high level in the electrical equipment 
industry ; the volume of new orders for heavy machinery showed 
a further increase in September. 


INDEX OF NEW ORDERS RECEIVED BY HEAVy ELECTRICAI 
MANUFACTURING INDUSTRY* 


(1920 = 100) 

Period Home Export Total 
1928—September............... 81 102 88 
1929 cn) | eckenbnaeNn been beans 81 150 99 
1930 SM tie arieebkirakinnes 63 221 103 
1931 oc SAL dabbaebpnanshoonn 47 130 67 
1932 ie, eapesiesesaspncasnen 60 66 56 
1933 EE re 51 93 62 
1934 cl” Givecuepeosiiin caine 85 128 99 
1935—-September .............. 71 135 93 

TRIE. dipceksenenncsscnes 70 141 93 
November .............+. 79 150 102 
December ............... 89 141 106 
1936—January ..............+.+. 90 149 110 
DEED kcsecnesrcicoces 97 152 115 
SER bredssbeebetsnnonses 107 151 122 
OEE oo. 5cccsecsvorccscese 118 169 136 
BEET bclb bo esetbensiiernnes 115 176 136 
BUND cicsccsscecpeccovceses 119 188 142 
BNET: oxibvesiivssianarovcese 127 191 147 
August.........cssseeeees 148 200 165 
September............... 151 204 168 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 

The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the horse-power and 
not on the value of orders. 


MOTOR INDUSTRY 


The Motor Show has been very successful, and it is understood 
that orders booked this year are substantially in excess of the 
1935 figure. According to the official returns the number of 
private cars licensed at August 31st (the latest figure available) 
totalled 1,604,948, against 1,455,721 last year ; licences current 
for goods vehicles on the same date were 438,565, against 414,760 


HOME INDUSTRIES AND TRADE 








THE ECONOMIST TRADE SUPPLEMENT 














































































Oct 
1 
The 
princi 
ie this ¢ 
a year earlier. These figures give some measure of the industry’, | level 
progress on the home market over the past year. Meanwhile 
sales overseas also continue to run above the 1935 level. The 
outlook for the new season appears satisfactory, AC 
CHEMICALS secon 
, i . short 
Conditions have been more normal during September than | corre 
in either of the two previous months. Wood distillation products " 
continue good, demand for charcoal and wood tar increasinp | 
considerably. Cresylic acid continues to make steady progress 
but the coal tar market on the whole is poor. There was an Col 
increase of £59,081 in the value of exports of chemicals, drugs good 
dyes and colours in September, compared with the same month | pet @ 
of 1935. September imports of the same products showed an | acre, 
increase over last month. of mi 
below 
ELECTRICITY esti 
GENERATION OF ELECTRICITY* jee 
be 
Output Index saat 
mill. k.w.h. 192928100 
1929 ( 858 100 
1930 | 910 106-0 
1931 951 110-8 
1932 }>Monthly average.................. 1,020 118:9 | UNE 
1933 1,130 131-6 | (s 
1934 1,288 150-0 | PRO 
1935 1,464 170-5 Co 
Sp NII ios ck iansaderasens scien 1,321 153-8 1 Ir 
NE ishcsiniaitncnniaddniniisciaen’ 1,650 192-2 St 
NII isccsnncbonssedasessnces . 1,758 204-9 | FOR 
RIN cise scvcsakaseccsnxanessss 1,929 224-8 In 
De NEY wncinsscssbeiensaesiaxsesedi 1,970 229-5 Re 
PN secu cdananedcnceandpoasees 1,824 212°4 Bi 
PRNIED oh Sas Secs cseupaddsenaceuvaesys 1,753 204-2 TRA 
Tans dea, 1,554 181-0 |B, 
Tati cacealctnaeiae lakhs 1,457 169-8 St 
PMS accipusnssdvekamaiesesiseusiwnen 1,334 155-5 i con 
EEN okashdsbadbnxtababaniassdassacic 1,403 163-6 TRA 
ren encascuckes nih asveciis 1,332 155-3 . da 
IEE iaunssninesensesigenenss 1,544 180-0 SEC 
* By authorised undertakers in Great Britain. 
COTTON — 
rhe cotton textile industry has enjoyed a slight improvement 
during the past month and the gain over a year ago has been 
well maintained. Raw cotton prices have been subject to fluctua- 
tions, but have, on the whole, shown a firmer tendency. Largely ~~ 
due to increased confidence in prices, demand in most sections 
has been more active and some spinners and manufacturers have 
extended their order lists. The percentage of spindles in full 
production rose from 79 in August to 81 in September, against 
75 a year earlier. On the other hand, costs of production are 
showing an unmistakable tendency to advance. Meanwhile, 
export demand, in general, has been more encouraging. Sales to 
India leave much to be desired, but business with other Dominions 
shows a marked improvement. —_ 
1929 
WOOL | 1990 
; . . ; 1931 
[he wool textile industry as a whole has enjoyed another active / 1932 
month. Employment improved in September and was generally = 
good. Compared with the corresponding month of 1935, employ- — jgg5 
ment showed practically no change in the worsted section and a 
considerable improvement in the woollen section. Following the | % 
firm close of the September wool sales in London, prices on world 
markets have been well maintained, despite the currency devalua- 
tions of the past month. Meanwhile, British exports of woollen | 
and worsted yarns and manufactures continue well above the level 
of a year ago, the improvement in September being well distri- 
buted between the different categories and also between the 
various importing countries. The industry is now making active 
preparations for spring and summer demand in 1937. 
JUTE 
Prices on the home market firmed up during the past month 
and business showed an improvement. Unemployment conse- 
quently registered a further slight decline. Meanwhile, the price  ™ 
‘‘war’’ in Calcutta between the associated mills and_ the 
‘ outside ’’ mills continues. 
RAYON 
Demand for rayon yarns of various types is moderately active 
and turnover is expanding. Now that more interest is being 
shown in spring goods, a general improvement in business is 
anticipated. Meanwhile, new outlets are being found for staple 
fibre, and a large volume of business is looked for in the early — 19 


part of 1937. 
LINEN 


Flax prices have advanced on Continental markets, following 
the devaluations of the past month. Yarns are in active 
demand in this country—especially \damask and cambric qualities 
—and there is a more general inquiry for cloth, both on home 
and export account. Prices are firm generally. 


. ’ > 24, 
—__ 1088 998 
es — ee 


BOOTS AND SHOES 


The employment position showed a further improvement at the 
pal centres last month and was appreciably better than at 


es ame last year. Exports, however, remained below the 1935 
the industry's level. 
vieanwhile POTTERY 
5 level. The 


A considerable improvement, partly seasonal in character, was 

| eorded in September, but numerous operatives remained on 

ort time. Exports in September showed an improvement on the 

tember than | corresponding month last year. 
ition Products 

ar increasip 

ady progress 

Chere was ay 
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| AGRICULTURE 
Corn crops are generally free from disease and are in fairly 
good condition, but the estimated yields of wheat, at 15.7 cwt. 
ver acre, barley, at 15.8 cwt. per acre, and oats, at 14.6 cwt. per 
| cre, are below the average of the previous ten years. The yield 
of main crop potatoes is forecast at 5:9 tons per acre, OF o.5 tons 
yelow the ten years’ average. The yield of turnips and swedes, 
timated at 12.0 tons per acre, is above, while that of mangolds, 
t 17.8 toms per acre, and sugar beet, at 8.1 toms per acre, are 


b ge of the previous ten years. Owing to the 


plow the avera 
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Cattle and grass sheep have done well and hill sheep are in good 
condition. Milk yields are normal. 


SHIPPING 


Demand for shipping tonnage continues to increase and the 
upward movement in freight rates has consequently persisted. 
The Economist index (1898-1913 100) rose from 83.8 in August 
to 86.2 in September, against 74.4 a year earlier. 


BUILDING 


Employment in the building trades suffered a slight contraction 
last month and the Economist index of building activity declined 
from 1094 (1935 100) to 1084. Moreover, the Labour Gazette 
figures of the value of building plans approved in September were 
8 per cent. below the level of a year ago. While these figures 
indicate that scope for further expansion is somewhat limited, no 
important setback is probable in the immediate future. A decline 
in house building by private enterprise is likely to be offset for 
the time being by increased activity in connection with the slum 
clearance and overcrowding programmes and by an expansion of 
commercial construction. Meanwhile, of the 300,000 houses to be 
built under the slum-clearance campaign, some 110,000 have 
already been completed, while 57,300 were under construction at 
the end of August. Hence almost 150,000 houses, not yet begun, 
remain to be built by September, 1938. Over 200,000 houses have 


































































Index protracted harvest, autumn cultivation is not so forward as usual. also to be built under the ‘‘ Overcrowding’’ Bill. 
1929 == 100 ; 
100 HOME TRADE STATISTICS SEPTEMBER,—1936 
106-0 Compared Compared 
110-8 August, Sept., with August, Sept., with 
118-9 | pweMPLOYMENT— 1936 1936 Sept., ’35 1936 1936 Sept., ’35 
131-6 |" tate Insurance %).........esseereeees 12-3 12-4 — 2-7 FINANCIAL DATA~— 
150-0 | pRonucTION— Bank of England Notes (Mill.{’s)* 448 446 + 46 
170-5 Coal (million tons)* ............0:00.c0e8 4-1 44 + 0-1 Bank Deposits (, »)® 2237 2300 + 198 
ey OE, oR nssnssnsanentdnescnese 635-8 650-8 +121-2 Bank Advances ae, 845 850 + 87 
192-2 | Steel ( i saksaibieivetinseuness 872:71,027-0 +171-1 Banks’ Cash Ratio (*) (%)*  ...... 10-4 10-1 0-2 
204-9 | FOREIGN TRADE— Bank Clearings : 
4 Imports (million £’).......++++- 66-1 71-9 + 111 London (Million {’s)* ......... 706 780 + 143 
229°5 Re-exports ( se eel dda catia 4°4 3-9 + 0-1 Manchester ( ts eT ee 9-2 9°5 + 0-7 
212-4 British Exports ( 4,4) eeeeeeees 35:3 37:0 + 2-9 Three Months’ Bank Drafts (Dis- 
204-2 | TRANSPORT— COWME TUMORS Fay ao vicccccccccvscess 33 My - 
181 ‘0 Railway Receipts (thous. {’s)* ... 3,393 3,160 + 86 Day-to-Day Loans (%)*_............ 3 } 
sGO-S | Shipping Freights (av. level?) ........ 83-8 86-2 + 11-8 
155-5 | COMMODITY PRICES (av. level?) 72:8 73:6 - 0°8 (4) 1913 = 100. (2) Economist Index No., 1927 = 100. 
163-6 TRADE DISPUTES (thous. working 76 166 1 37 (3) Bankers’ Magazine Index No. of 365 securities; December, 
155-3 BB UID oocccsscsscesecncessscsessszceees , 1921 = 100. () Cash in hand and at Bank of England as % of 
180-0 SECURITY VALUES (av. level?) ... 131-0 131-7 + 11-1 total current, deposit, and other accounts. 
* Average weekly figures. 
improvement INDICES OF BUSINESS ACTIVITY* 
go has been i on 
; ten Daily Averages of 1935 = 100 
cy. Largely ; | 
10st sections re Transport | i Consumption of Foreign Trade Bank Clearings | Complete Index 
cturers have ~ 2 + / 
les in full g a 3 ; | % 
ber, against Period é > ge a2 8 < “ 33 = é we? q 3 as an 
duction are a z oe 5 3 g az 8 a $ 233) 28 a3 a = ses 
Meanwhile, ro} 3 e gq E “ 8 3 8S 8 es Sts ae £ 35 & 8 23 S 
ig. Sales to a b= | 83 a a 4 Ee | S°a| 23 | g5e | ia 
r Dominions = = x = = |e 
oe ee +t | | | | + | “y —_ ! { | | 
1929 | 98) | 103 | 68 127 76 | 95 | 60 97 111 98} | 1374 | 1083 | 91 | 109 | 98% | 
1990 | 94 984 684 | 115% | 80 964 654 | 84h 82 | 88 108 17 | «ohh Cus |lC8 
Last , | ot 92 69 98 83% | 954 | 62 | 73 86 | 82h 804 = a | 96% 874 
other active / 1932 Daily | 90 90 71h 86 | 86 | 944 | 57 | 59% ao | @ | & 944 | 86h | 86h | 84 
as generally 1983 Average 93 90 78 894 89 | 964 | 734 | 70 101 | 928 | 85 | 96 | of | 88 | 89 
Ss oe ia | 97 974 884 | 100 95 974 | 88 934 983 | 100 | 92% 98 | 954 | 96 96 
35, — 1985 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 100 | 100° | 100 | 100 
ction and a om | 
ais 933—September ...... 95 y 77 93 90 | 95 | 78% | 79 110 102 92 | 97% 93 95 924 9 
lowing the |e ber ne 954 | oof | 78 od | on | o6 | jet | sf orf | 895 | 903 | 97 93 933 | 91 | 91 
‘es on world November........ 96 934 | 84 954 | 92 | 96) | 80 804 | 1034 | ai | @ 92 94 923 | 92 
icy devalua- December ......... 96 95 | 3 994 | 924 | 98) | 804 94 9% | 96 | 86 | 97 | 93 | 954 | 93h | 92 
s Of woollen | i) yauary ......... 1064 | 84} 97 93 97 | 81 | 84 | 104% | 107 91 1033 | 96 98 | 96 | 93 
ve the level ebrUary .....0.+ oot 93 | 84 100 93 98 | 83 924 | 105 1024 | 88} 99 94 113 95 | 93 
well distri- re 97 99 864 99} 94 96 84} 96 | 92 92 | Sof 99% ast 103 95 | 9% 
tween the ER inaisinsanpevenn 97 94 85 99 944 964 | 86 944 934 | 95 89 97 95 so |; 9 oe 
ee parents 97 94 834 | 98 | 95 954 | 86} 924 995 | 94 | 88 954 | 93} 84 94 95 
iking active AN Seicencdeseortes 97 91 90 | 101 = ssh 88} 874 103 | 103 | ost 964 | 944 85 95 = 
July ‘ipa ieiiia 98 out 84 98} 964 | 94 | 89} 92 101 | 107% | 91g | 98 94 85 94 95 
i ae 98 97 87 102 | 97 | 98 | 9% $3 98 | 114 | 89 | 98 93 89 | 96) | 95% 
September ...... 98 95 88 102 97 96 | 90 90 98 | 101 | 101 98 94 894 964 | 95% 
October...... 98 97 89 iC 95 7 914 | 94 89 98 | 95% 95} 96 91 | 96 96 
i : November... 934 994 94 98 95 974 | 93 | 89 87 | 89 | 93 97% 95 114 96 96 
past mont December ......... | 98% | 938 | 87 | 99% | 95% | 101 | 923 | 96 974 | 94 | 98 | 100 | 9 | 100 97 | 96 
nent conse- | 
93 96 92 | 1034 98 98 | 933 | 98 98 | 85 | 95) | 95 | 98 10 | 97 | 97 
» the ee PP Gay 98 96 92 | 99 | 98 00 | ost | ost | 2 914 | 104 | 97 | 98 944 | 97 | 97 
s and the MII  aicsanncion 9 924 93 98 99 954 | 96} 975 94 85 | _ = 96 92 96 97 
~~ eee 99 98 97 | 97 99 101 | 98 924 90 | 100 | 81 97 97% 97 98 
a ct aeetiad o4 “= 99 | a 99 98 | 100 | 934 96 | 100 | 97 | 100} 99 100 ay 98 
Eee 100 97 | 994 964 | 98) | 98 99 974 | 1054 100 1024 | 106% 100 99 
SD -enesenannniis 101 94 964 98 100 984 994 93$ | 112 108 96 100g | 104 994 994 9 
tely active ONE cassncissens 101 92 99 100 | 100 as 100} | 1044 | 100 100} | 97 100 100} 98 994 | 100 
ately acti September ...... 101 100 oe) 98 100g | 101 102 | 1054 964 | 1044 | 103 101g | 102 954 | 100 | 100 
st is being October.......00008 101 105 101 1014 101 99} 103 | 102 | 96 | 1024 | 102 98 994 964 101 101 
business is November......... 101} 104 102 103 1014 100 | 105 | 1024 107 | 106 | 99 101 99 102 1U1 
| io staple December .......+. 101 | 105 | 108% | 102$ | 102 104 | 108 1134 | 99 117 | 99 | 103 | 103 112 104g | 102% 
n the early  1996—January ......... 101 107 104 104 1034 101 | 1063 | 117 | 106 | 983 | 92 9 98 91 1014 1023 
; hie pail 102 1004 108 102 104 | 101} 1074 Ws | 100" 99 1024 100t ” 93 | — 103$ 
March ... 1024 98 105 105 1044 | 102 107 1124 | 101 | 100 | 100 | 99 1 94 102 104 
April ... 103 103 lil 106 1044 | 102 | 1063 | 126 | 110 | 110% | 101 98} | 101 97 1044 “ 
May 104 1025 | 107 105 105 102 | 1074 | 116 | 1123 | 109 | 99% | 100 103 964 | 104p = 
followin une 104 106}7 | 107 104 1054p | 101g | 109 | 121 | 119 | 1203 | 98 1024 | 104 104 | 106rp 
Jolowing in i. 1054 105p | 109} 1067 105}p | 1034 109} 123 | 120 122p 107p | 1014 104p 97p | 107p 
in active August 106 losip | 111g | 107p | 105$p| 1034 | 109) | 139° | 1194 122$p| 103p | 107% | 106p | 103 | 1038p 
ic qualities September ...... 105% 105}p | 112 108p | 106)p| 1064 | 108k | 132 | 1064 127p | 107p | 100% | 106p | 113p | 108} 
h on home aendiiniinaiiennne amine — _ - —- — ——__—_—— - — 
* For method of construction and earlier figures (1924-1936) see Supplement to the Economist of July 25, 1936. r. Revised. p. Provisional. 


{ Annual indices represent averages of monthly figures. 











BRITISH EMPIRE 


Australia.—Wheat prospects are less favourable, but butter 
production is slowly expanding, states a cable from the National 
Bank of Australasia. A large wool clip is, however, assured 
and the market is more stable. A slackening of business is re- 
ported in some sections, owing to shortage of rainfall and 
international difficulties. Building activity and sales of motor 
cars have recorded a slight decline, but the Stock Exchange 
remains buoyant. The budgetary position is satisfactory and 
overseas trade remains above the 1935 level. 

South Africa.—Prosperity continues to reign in the Union 
and, following the currency developments of the past month 
and the rising trend of gold prices, the outlook appears favour- 
able. Revenue is buoyant, railway receipts continue on a high 
level, and the building trades are very active. Imports totalled 
£7,109,000 in September, against {5,976,000 a year earlier, while 
exports (including gold) were £8,355,000, against £8,540,000 in 
September, 1935. 

Canada.—Business activity in the Dominion has been well 
maintained, although the advance has been somewhat irregular. 
Industrial prospects appear to be generally favourable and the 
employment position is slowly improving. Commodity prices, 
led by grains and metals, are on the up-grade and the Stock 
Exchanges are active. Foreign trade remains above the 1935 
level. 

India.—Rainfall has been fairly good and the condition of the 
crops is reported to be generally satisfactory. The acreage under 


groundnuts, sugar cane and sesamum, according to ofiicial 
reports, is considerably higher than in 1935. Imports of mer- 
chandise in August fell to 929 lakhs of rupees, against 1,119 


lakhs a year earlier, while exports of merchandise totalled 1,422 
lakhs, compared with 1,204 lakhs in August, 1935. 


EUROPE 


France.—The devaluation of the franc was the outstanding 
event this month. The interval since devaluation, however, has 
been too short for the effects to make themselves felt in the 
sphere of business activity. Wholesale prices have risen by 
about 1o per cent. during the first half of October, while the 
value of industrial securities has increased by about 26 per cent. 
The number of persons in receipt of unemployment benefit rose 
from 407,733 On September 26th to 411,536 on October 17th. 
The latest official index of production, relating to August, shows 
a sharp decline of activity in that month to the level of the 
corresponding month last year. While France should ultimately 
benefit from devaluation, the outlook for the immediate future 
is still somewhat obscure. 

Germany.—Business activity is maintained at a high level, 
especially in the metal industries. The engineering industry is 
benefiting from the inability of manufacturers in this country to 
supply requirements. British imports of machinery trom 
Germany, tor example, have risen from {2,731,000 during the 
first nine months of 1935 to £3,437,000 during the corresponding 
period this year. Unemployment, as officially recorded, 
declined from 1,098,500 to 1,035,000 during September, com- 
pared with 1,713,900 persons unemployed at the end of Sep- 
tember, 1935. The latest decline, however, is partly due to the 
lengthening of the military service. Coal production in the Ruhr 
district rose from 342,800 metric tons per day during the first 
week of September to 353,700 tons per day during the week 
ended October 3rd. During the same period railway car-loadings 
increased from 140,000 per day to 143,100 per day. The official 
wholesale and retail price indices are again practically unchanged 
on the month. 

Norway.—In Norway, too, the current volume of business 
activity continues well above the level of a year ago. The index 
of industrial production rose from 101.2 (1929 = 100) in July 
to 115.8 in August, against 100.3 a year ago. The number of 
registered unemployed at the end of August was only 23,477, 
compared with 28,281 last year. The value of both imports and 
exports in August was higher than in August, 1935. 

Sweden.—Industrial production continued to expand in August, 
when the index of Sveriges Industriférbund rose to 137.1 
(1929 = 100), compared with 126.9 a year ago. The latest un- 
employment figures show a reduction on those of a year ago. 
Exports rose from 131.9 million krona in July to 135.9 millions 
in August, against 118.2 millions in August, 1936. Imports in 
August, at 125.8 million krona, were slightly lower than in July, 
but 5.7 millions higher than last year. ; : 

Poland.—Poland is only slowly making headway against the 
depression. In August the volume of industrial production, 
though 9.5 per cent. higher than a year ago, was still 26.5 per 
cent. below the level of 1929. The number of applicants for 
work at the end of August, at 269,000, was only about 1,000 
smaller than a year ago. The value of both exports and imports 
in August, however, was appreciably higher than in August 
1935- 

UNITED STATES OF AMERICA 

Business activity in the United States continues on the up- 
grade. The Standard Statistics Co., for example, calculated that 
production in the third quarter of 1936 showed an increase of 
134 per cent. over the corresponding period a year ago in the case 
of consumption goods trades and of 41 per cent. in the case of 
the capital equipment industries. Among consuming goods trades 
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the cotton, rayon and footwear industries are very active, Mr Monthly / 
Alfred Sloan, President of General Motors, has predicted a 29 to —_—_— 
30 per cent. increase in automobile sales in 1937. Last summer's | 1913 «+++ 
drought does not appear to have reduced farm income ; and ay | 19% +" 
increased acreage is being sown to winter grain crops under is ea 
favourable conditions. Moreover, expenditure on industrial ye. | 1994... 
equipment and on extensions of plant is steadily increasing, thys | 195 
stimulating the capital goods industries. Altogether, business | y995—Ser 
prospects for the remainder of the year are distinctly favourable. No 
AMERICAN TRADE STATISTICS—SEPTEMBER, 1936 De 
Compared 1996— Jae 
August, September, with Ma 
1936 1936 Sept.,’35 | Ap 
EMPLOY MENT—(1923-25 = 100)¢ 88-6 vee + 7:0) Jur 
PRODUCTION— Jul 
Bituminous coal (Thous. tons ...... 33,240 36,772 + 11,828 Au 
Pig-iron leads Pe ti 2,711 2,730 + 957 gall 
Steel ( sy) ween 4,195 4,161 + 1,33) 
Steel Corporation—shipments _ 
(Thous. tons) 924 962 + 347 
Building permits (Thous. §) ...... 83,110 88,792 - 41,312 | Mor 
FOREIGN TRADE 
Imports (Thous. §$) ..... 195,016 tae +- 33,463 — 
CN, i) gah Sakcsdsnsesece . 178,249 19,940 1913 ....- 
TRA NSPORT- | 1929 «...- 
, 1932 ..... 
Weekly average of car loadings 1993 ..... 
TER, CRIGD ocescvvcsesxssse 740 765 + 107 1994 ..... 
SECURITIES oP ane 
30 industrial stocks— | 1935—Se 
Highest quotations} ... 169-10 169-55 + 35-44 | - 
Lowest quotations} ............... 160-80 165-16 + 37-89 | De 
Thous. shares sold during month 1936— Je 
eee 26,073 30,872 + 3,876 = 
Capital issues excl. refunding Al 
FUMIE ED ciccbbhudncdonnsatancananes 216,510 178,989 6,243 | Mi 
BANK DEBITS- te 
New York (Million §) ...... 14,363 15,655* + 1,641 At 
MN gga keveseusinwnsnes 17,106 —-17,588* 2,461 “ 
RETAIL BUSINESS oF 
Total sales, mail order houses§ a 
(Thous. $) 66,916 73,051* -+- 10,973 m li 
* Preliminary estimates made by Messrs Moody, subject to 
revision. + kederal Keserve Board Index of Factory Employment 
¢ Closing prices. § Partly estimated. || Compared with Aug., 1935, | _— 
LATIN AMERICA Month! 
Argentina’s exports of maize and linseed have increased | 
sharply, partly as a result of the American drought, thus iscsi 
improving the country’s balance of payments. These favour- 1913 
able factors have given a fillip to business activity generally, | jg99 
whilst the ‘‘ free’’ market exchange rate has improved to the | 1932 
best level recorded since that market was recognised at the end on 
of November, 1933. Following upon the re-alignment of 1935 
European currencies, the Brazilian milreis has been linked to ; 
the dollar. During January-September the quantity of coffee | '5~e 
supplied to world markets by producing countries other than x 
Brazil was 1,163,000 bags greater than in the same period of L 
1935, whereas Brazil’s supplies declined to the extent of 390,000 | 1936- J 
bags. Despite marked increases in cotton exports, cofice still h 
predominates over all other products exported trom Brazil. A 
Brazil’s exports for the seven months ended July are {20,320,732 N 
(gold), against imports of £16,606,282, so that the net balance | } 
in Brazil’s favour at the end of July was £3,714,450 (gold), A 
against a corresponding figure last year of 43,371,821. The =. 
shortage of foreign exchange continues acute in Chile and the | Stace | 
situation in respect to sterling and dollar cover is becoming 
increasingly uncertain. Reports concerning the forthcoming 
mild coffee crops in Central America continue favourable. Whol 
Greater freedom of exchange is confidently expected in the near 
future in Nicaragua, but, on the other hand, the reintroduction 
of control in Ecuador is now being organised. German com- } Montt 
petition generally in South America continues acute under the | 
‘compensation ’’ mark system. 
THE FAR EAST 1913 ... 
Business activity in Japan remains on a high level and there | 1929 ... 
appears to be no sign of an early setback. Despite the devalua- oe om 
tions of the past month, the trend of commodity prices remains | j959 °° 
upward. The first estimate of this year’s rice crop places the 1933 .. 
probable outturn at 67 million koku, an increase of 10 millions i 
on last year’s corresponding figure. Imports amounted to 199 - 
million yen in September and exports to 253 millions, compared | 1935— 
with 136 and 227 millions, respectively, in the same month of : 
last year. Meanwhile, the bond market has weakened on the ) 
announcement of a proposed increase in taxation, and industrial 
securities have also been easier. China’s foreign trade continues es 
to run well above last year’s level. Thus imports totalled $80.4 
millions last month and exports $59.6 millions, against $54.4 
and $45.9 millions, respectively, in September, 1935. 
STATISTICS 
In the following tables we give trade and other statistics for as 
many countries of the world as possible, our endeavour being to 
combine brevity with comprehensiveness. The preater number of 
the figures are taken from the Monthly Statistical Bulletin of the oT 


League of Nations (published by George Allen and Unwin, Ltd.). 
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COAL LIGNITE 

——Faiod —|_ United Gretited en bias Nether D South | British | United | Czecho- Hun 
ric ; i » + . 2 ‘ ” : - , 
tive, Mr Monthly Average | Kingdom Belgium | jovakia| France | Germany| “jands | Poland | U.S.S.R.} Canada | Agicg late | Japan | States | slovakia Germany| gary 

d a 20 to ———_"I 86) «(6 k r 

0 g m j e k g 

SUMMer’s | 1919 sesereeeeeee* 24,337 1,903 1,189 3,338 15,842 156 748 a 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
+ and 1929 21,837 2,245 1,377 4,482 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,538 587 
» and ap 1932 .. 17,717 1,785 913 3,856 8,728 1,063 2,403 5,358 625 805 1,581 2,333 27,183 1,322 10,218 494 
PS Under | 4933... 17,525 | 2,107 878 | 3,906 9,141 1,048 | 2,283 | 6,020 645 872 1,526 | 2,710 | 28,967 1,255 | 10,566 492 
istria] re. 1934 18,708 2,199 898 3,967 10,465 1,028 2,436 7,792 801 992 1,703 2,755 31,398 1,272 11,440 517 
sing thus 1935 18,877 2,207 914 3,851 11,918 990 2,395 8,652 776 1,104 1,765 2,909 31,576 1,269 12,282 560 
business 1995—September | 18,007 | 2,198 1,004 | 3,710 11,978 957 | 2,544 | 8,560 771 1,110 1,661 2,760 | 26,365 1,280 | 12,614 571 
Durable October ... 20,152 2,402 1,087 4,146 13,455 1,081 2,826 9,722 923 1,178 1,688 3,086 37,166 1,409 13,814 738 
—— November | 20,605 | 2,205 1,115 | 3,987 13,178 991 | 2,536 | 9,004 876 | 1,137 1,738 | 3,145 | 32,722 | 1,463 | 13,751 749 
, 1936 December. 19,968 2,283 1,055 3,915 13,049 1,011 2,497 10,781 774 1,119 1,836 3,279 35,788 1,416 13,471 701 
Oo 1996—January... | 21,905 2,527 1,000 4,087 13,679 1,056 2,556 | 10,270 760 1,161 1,907 2,935 40,400 1,373 13,303 662 
mMpared ' February .. 19,955 2,337 909 3,855 12,626 960 2,260 10,267 771 1,142 2,136 3,148 43,396 1,275 12,389 572 
with March...... 20,303 2,470 916 3,956 12,872 1,016 2,147 | 10,613 729 1,183 1,907 3,434 30,811 1,320 12,387 523 
ept., 35 April ...... 18,195 2,435 927 4,059 11,876 1,020 2,055 10,224 708 1,210 1,876 3,091 31,438 1,250 12,013 473 
eg May ...... 18 994 2,319 859 3,870 12,156 979 2,059 9,377 829 1,206 1,854 3,135 30,044 1,091 12,589 452 
rT 7-0 June ...... 17,136 1,359 890 3,433 12,299 985 2,064 9,495 858 1,241 1,685 3,074 30,162 1,137 12,832 442 
July .«...-- 18,478 2499 918 3,915 13,375 1,120 2.339 9,509 883 1,276 1,498 s 32,876 1,184 13,302 484 
+ 11,828 August ... | 17,330 2,286 921 3,154 12,994 cab 2,387 9,907 822 1,197 1,572 sien 32,707 1,250 12,884 eee 
oa September | 19 130 oot a. ax on ne aa oa ‘i 36,823 aie on ae 
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‘ : Bel- : Bel- 
T 347 Period United |. i : United | .. Ini 
. ; gium & | ;, ‘ Ger- Io United ; ium & Ger- United 
+ 41,312 Monthly Average King- Luxem-| France| Saar | any | Sweden|U.S.S.R} Canada} srate, King- fuxem.| France} Saar | any | Sweden| Canadal ‘Sr atey 
= burg aut burg 
+ 33,463 ; b a g a g a 
- 19,940 869 419 434 114 1,397 61 “on 85 2,601 649 307 391 159 1,467 62 88 2,504 
643 579 864 175 1,117 41 362 92 3,580 816 567 808 184 1,354 60 117 4,599 
303 392 461 112 328 22 §21 12 735 445 395 470 122 479 44 29 1,128 
349 386 527 133 439 27 597 19 1,119 595 383 544 139 632 53 35 1,913 
t 107 506 405 513 152 728 44 867 35 1,348 750 407 514 152 990 73 64 2,139 
544 411 482 on h1,045 47 1,042 51 1,778 833 405 522 eco 1,342 77 79 “7 
| 1935—September 538 387 474 pe 1,113 41 | 1,046 55 | 1,801 870 368 522 ae 1,378 76 92 | 2375 
+ 35-44 October........ 553 409 492 iia 1,198 4? 1,077 46 2,010 922 404 557 ove 1,551 85 97 3,166 
cial i November... 538 416 469 si 1,196 44 | 1,020 66 2,099 918 412 508 aad 1,483 82 96 3,204 
+ 37-89 December... 568 426 506 a 1,194 49 {1,151 72 | 2,140 825 421 56U aa 1,442 81 100 | 3,13! 
19396—January ... 605 429 508 een 1,279 47 1,140 52 2,059 926 428 561 “an 1,585 77 102 3,098 
+ 3.876 February ... 594 419 500 eee 1,173 45 1,109 57 1,857 954 422 538 eee 1,490 76 95 3,016 
. 644 433 543 eee 1,251 47 1,252 55 2,073 996 428 575 eee 1,558 81 103 3,400 
640 424 524 oce 1,211 52 1,215 55 2,442 1,007 422 571 eee 1,467 87 109 4,006 
6,243 672 432 554 ses 1,228 50 | 1,247 60 | 2,691 978 417 609 ae 1,569 82 96 | 4,111 
654 327 470 eee 1,241 42 1,167 57 2,628 981 304 505 ooe 1,631 64 84 4,049 
676 414 519 aan 1,312 47 1,198 36 2,636 990 412 542 eee 1,722 8l 70 3,986 
- 1,641 646 456 468 1,362 48 {1,111 39 | 2.755 887 436 | 462 a 1,728 79 81 | 4,262 
2 46 September 661 ee ie he ae oa al we | 2,774 $1,043 a an i ‘a a we | 4,228 
@ Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” b Including ferro alloys. ¢ Excluding castings. d Saleable coal; since 
end 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Excluding Luxemburg. 
” Since 1922, excluding Polish Upper Silesia. hk Since March, 1935, Saar Territory included with Germany. 4 Coal sold, k Until end 1928 saleable coal. 
- 10,973 m Including coal waste. 
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ig., 1935, acc 
U.K. 
— Bel- | Czecho-| Den- |; | Germany| Hol- Nor- . Switzer-| Aus- | British South 
ncreased Monthly Average eet Econo- | gium | slovakia} mark France (Official) | land Italy way Poland | Spain | Sweden!" jand | tralia | India Canada Africa 
of lrade| must 
it, thus - 
favour- | & | a = a . | a } 
enerally 1913 ane 100 h100 aie 100 100 100 a 100 100 | m100 sii 100 |k100 100 4100 100 100 
y, 1929 sos 127-2 851 100 150 627 137-2 100 481 149 96-3 100 140 141-2 | 165-7 141 149-4 | 116-0 
1 to the 1932 85-6 86-1 532 74°5 117 427 96-5 64:°8 310 122 65-5 101-0 109 96-0 | 129-7 91 104-2 91-5 
the end 1933 85-7 86-9 501 2-2 125 398 93-3 63-1 | @283 122 59-1 96°5 107 91-0 | 129-5 87 104-8 91-5 
nent of FIDE tovcccccccescee 88-1 90-3 473 74:1 132 376 98-4 63-2 276 124 55-8 98°5 114 89-8 | 135-2 89 111-8 | 101-7 
| ao i TD eacetcscnsecens 88-9 94°3 537 77°2 134 - 102-0 61-7 one 127 ti 100-8 116 89-8 | 135-1 2 112-6 94°3 
nked to ) a c c 
vf coffee 1935—September 89:6 | 96-1] 560 77:0 | 1387 333 102-3 62-0 | 337 i2 54°2 99-8 |} 115 92-3 | 137°4 89 | 113-0 ais 
er than October ... 91-1 98-5 574 77°5 139 342 103:0 63-5 348 130 54-5 100-7 117 93-3 | 137-8 93 114-3 96-1 
E November. 91-2 98-2 §82 77-4 139 348 103-2 62-9 eo 130 54°5 102-7 118 92-6 | 135-9 92 113-8 eee 
eriod of December... 91-4 98-3 578 77-9 139 354 103-7 62-7 131 52-6 103-3 118 91-9 | 134-1 93 113-6 eee 
390,000 1936— January..... 91-8 98-1 581 77-1 139 359 103-8 62-6 131 52-1 101-8 118 91-0 | 135-5 92 114-0 99-3 
fee still February... 91-7 97-4 582 77°3 139 371 103-8 62-2 132 52-2 101°1 118 90-8 | 134-7 91 113-4 P= 
. March ...... 91-7 97-4 578 77-0 139 376 103-8 61-7 ie | 132 52-1 101-5 118 90-8 | 136-6 91 113-2 ose 
Brazil. } BOD sncess 91-9 | 97-4] 574 77:0 | 139 370 103-9 61-3 | i 132 53-0 | 101-1 118 91-9 | 139-2 92 | 112-6] 99-8 
, 320,732 May  eesse. 91-9 96-0 569 76-5 139 374 103-9 61-2 on 132 53-7 101-3 118 92-0 | 139-9 90 112-2 eee 
balance ig 92-6 | 96-6] 570 76-61 138 378 1041 i oe 132 53-9 | 100-6] 118 92-1 | 140-0 90 | 112-9 sa 
' 93-7 98-6 576 75-7 140 392 104-2 62-5 ows 132 53-7 eu 119 93-0 | 142-5 91 116-1 96-4 
(gold), August...... 95:2] 100-2] 582 75:9 | 142 402 1047 62:9] .. | 134 54-0 120 93-3 | 145-5 90 | 119-0 a 
tr. The September 961 | 101°3 | 594 sa 143 420 i04-2 ol ea sy a as ia ea i ein “a 
and the a a New index. 6 End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month. A 1914, 
ecoming iSince February, 1934, compiled according to the new gold parity. & New Index. 1930= . —me years not recalculated. / Until 1934 includes 502, since 1934, 567 commodities 
m 1928, 
hcoming 
ourable. . 
he near | Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
: : United 
»duction : 
States Irish 
in COM- | Monthly Average | China | Japan | Bureau U.K. | Free | Austria = od | Czecho- France | Germany Italy Spain | Canada} U.S.A. 
der the of State 8 8 
OC! oo ee ee ee ee ee 
! 1100 | 100 | and Localities | 690 | 105 | Vienna} 59 | 674 | Prague| Paris 72 Milan | Madrid] 60 | 90-173 
id there 5 166-2 136°5 “ ul ul a ul Oct., 1913, — 
Senha '§ | 136-7 | 123-8 Base July, | July, | July, | rear | isia | July, | JOY; Jan., April June, | 1914 | 1926 | 1923 
: 7 115-6 104-6 ! une, 1914 1914 
rommacns 2-4 | 121-7 | 92-8 _ b 0 ¢ ‘ 
ices the 3-8 | 135-6 94-5 | 1929—Mth.Av.] 164 176 | 111 | 219-9] 2,941 744 556 154-0 545 181 99-9 | 100-0 
millions ‘1 | 134-2 | 107-4 | 1932— 144 157 | 108 183-8 | 2,137 700 526 120-6 468 186-6 | 81-4] 77-7 
to 199 “4 140-3 114-7 1933— - 140 151 105-2 | 181-6 2,012 693 520 118-0 449 180-1 77-7 74-8 
1934— ao 141 152 104-9 | 174°5 1,905 685 516 121-1 430 184-2 79-0 79°4 
ompared | 1935—August...... 91-9 | 138-2 | 115-3 } 1935— 143 155 | 104-5 | 175-0] 1,762 696 483 123-0 os 79°5 | 83-1 
onth of September 91-1 143°1 115-5 a g ‘ £ £ g a 
on the October...... ] 94:0 | 146-9 | 115-3 | 1935—August 143 156 | 104-9 | 176-8] 1,757 710 as 124°5 433 175-9 | 79-6] 83-0 
. November ., | 103-5 146-4 115-4 Sept.... 145 ini 105-0 | 182-0 1,750 704 469 123-2 eee 179-0 80-4 83-5 
\dustrial December... | 103-5 | 145-2 | 115-4 Ost... | 17 ... | 105-8 | 185-8] 1,700 702 ie 122-8 ded 177-2 | 80-6] 83-9 
ontinues ‘ s Nov..... 147 162 | 105-5 | 188-2 1,710 700 i 123-0 “a 178-5 | 80-8] 84-3 
.d $80 4 1936— January eecee 104°7 145-2 115+1 Dec..... 147 coe 105-2 | 187-5 1,713 703 478 123-6 ove 177-0 80-7 84-8 
" February ... | 105-0 144°3 115°1 1936— Jan eocce 147 one 105-5 | 185-3 1,707 706 ose 124-3 ee 176-8 80-4 84-8 
t $54.4 March ,,.... 106-3 144-1 113-8 a 146 159 105-0 | 186-0 1,716 708 one 124-1 eee 176-0 80-5 84-4 
April...... eee | 107°3 145-3 114-0 Mar.... 144 ase 104-4 | 184-8 1,707 706 487 124-1 eee 176-0 79-8 84:1 
May.....0-00. 106-0 145°3 112-6 Apr..... 144 ne 104-0 | 183-3 1,700 706 eee 124-3 eve 176-1 80-1 84-3 
JUNE seeveee 106-2 | 146-4 | 113-5 May.... 144 157 | 104-2 | 180-5] 1,655 709 ne 124-3 ons as 80-1 | 84°6 
July ..-..-00 107-3 | 149-2 | 115-3 June... | 146 ss 105-8 | 182-2 | 1,647 710 497 124-8 nae Pi 80-6 | 86-0 
S$ for as August ...... 107-4 | 151-6 | 116-4 July... | 146 .. | 104-4 | 186-6] 1,657 705 a 125-2 acs des 81-3 | 86-1 
reine to September 106-8 151°8 ese Aug. ... 147 159 104-6 sen 1,670 705 " 125-4 eee ons 
DO I insincctecencenennal ieee inane Sell sScnete AA th ase liaet a aetSie aceasta tnhainaewalilti 
1 of the a The first of the following month. b Since 1930, new series. é Prices of foodstuffs and fuel. g 15th of month, 4 Yearly figures : 67 towns. 
Ltd. x Monthly figures: 12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. v Since Nevember, 1927, new series, 


x Average of quarter. y 10 months. 
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= eR a a a ae eer ee 1936’ 
FINANCE ——— 
i 
Notes in Cc irculation: —(000 000° 8 | omitted) 
United | Be } Bn | h Pee ee ee ee ee 
Period a i Bnul- | ze Den- | p> | | as 
Kingdom Austria | sium | garia | slovakia irk | Finland | France Germa Greece | Hungary; JU8> | 4 
ee fn (etal liheoe slide met an |} slavia | \etherlands 
Bank of | | cae ed Mc Eee eee 
Bank Bank | Bank | I | Bank | ! Pear. 
England ank | Bank 3. |} Bank | Sanh Bank Reict : “2. | | 
| Notes Notes Note No | |} | 2 sank Renten- | Bank | Bi Bank B 
End of | Notes | | Notes | Notes | Notes | Notes | Notes | Note | bank’ Notes | = if 
ae od Sel od c “3 oe bank Notes | Notes | Note Notes tate 
| i , ey t - ~~ = : } aig . one 
| é | Schilling Francs | Leva | Korun cre Mark I tej teal 1 a 
ih a | I a farka rancs | Reichsinark Rentenmks.| Drachma! Pengd | Dinars | Guiden 
| “a £ | ey oe a ee ee 
29-6 | 1.06 189 | | | | , | | a ., 
oe 067 Q ' 15? : ‘ 749%. 9 - } 
369-8 | 1,094 14.683 | 3,609 8.230 | 87 113 | er aoe ea | 288 | 313 
364-2 1,183 18,270 | 2,919 | 7,679 | 3 2 | 95'725 | “7 421 iat oe tee 95 
| g7i-2 | ‘sia | 18,135 | 25645 | 6,267 | 32 , ; | ae | ee 4220 | 4,008 | 423 | = 1,023 
392-0 952 | 17,093 | 2,984 | 5,906 375 | 118s | seis | 3,560) i300 | 4,714 353 | 4,773 ‘962 
405-2 | 964 | 17,650 | 2.449 | 5,64 83 | 1, 83'412 | 008 zz oon 369 4,327 912 
424-5 | 976 | 20,583 | 2.497 | 5,76 g 1°39] ao mon j <= | 5,686 31 | 4,344 | 912 
| , 761 | 384 1,381 | 81,150 } 8 | | } 7 | oo 
| 1,285 | 398 } 5,968 } 417 4,890 809 
1935—Angust } 9899-6 963 | 20,576 2,268 | 5,524 375 | «1,317 82,24 | a | : S 
September.. | 398-2 | 953 | 20,702 | 2,40 5,730 | 368 i 1/336 8 39 ae 109 “poe | a reo ze ( 
October ... g09-9 | 963 | 21,035 | 2413] 5.715 | 387 | 1.302 | 83 of $148 } 399 | 6078 | 389 4,777 819 : = 
November .. 401-3 953 | 20,792 | 2’303 | 5599 | 384 319 eye ‘t™ rent } 8215 | 412 | 4,916 789 ; = 
December... 424-5 976 | 20533 2°497 | 5-761 ; | ot 82.44 4,185 } 379 |} 5,910 | 993 | «4.838 787 1 Dec. 
1936— January .... 397-1 929 20,505 | 2,177 | 5/208 ++ “ee fs 4,29 398 ; 5,888 [ 417 41,890 809 : i996—Jan- 
February... 399-9 931 | 20,262 lang! som | ris - a ol 4,08 393 | 614 | 391 | 4'x48 757 : Feb. 
all 208.5 920 | ona? seen I + ; aa 445 i 8 39 4,177 | 399 | 5,521 3893 4.930 750 1 Mar. 
April.. 416-9 952 21,27 9252 | 5.509 | 382 rr BS,897 | aan 4 670 391 | 4,904 Jel : Apri 
May ... 426-1 | 958 | 2 71 5.482 | 392 | 46 | 82,557 | 4,348 397 5,791 390 «| 4,824 766 : ) May 
une . 434-8 950 | 2 | Soo | sea | wees | estos a aap | & oe 85 | 4,844 763 1 | aly 
hn . oa : | eee 1,465 | 85,106 | 4,389 | 39 | 5,608 | 393 4,833 767 l uly 
August...... 443-4 943 2 | 5502 376 | 1'503 | 84324 | 4,471 96 | 5,396 396 | 4,957 748 aw. 
September 449-4 944 | 5.742 377 | 1'ss1_ | coer | Son” oe | 65.618 410 | 5,126 781 I Ser 
r t__} 22,531 | 2,790 | 5.742 | 377 | | ) 83.7 0) 4 657 eit edad 5,926 | _ AT | 5.250 | 773 1 OE 
Period Italy | Norway | Poland | Rou- | USSR | Sy | Switzer | ls | 1 South | | 1 sited States |. 
manis _ ; Swe } 1 alla Canada : yupt slates 
; | eo et and | Africa | ibaa oe i = | een — 
7 — Faken | | | —— | —— | ——__; ——__!|—__| —— Al 913 
Bank State Bank Bank | Notes Sar i} Stat } k Federal] we i ) 
Sete ft dicoes © Steaee Stones | = 7 oer x tate B ank | Bank | Bank Bank Bank Bank Bank Reserve| am B — 
Rod of i Notes | Notes Notes | Note | Notes | Notes | Notes N N ws sank = 
we ae Coins | Notes Notes voles Notes ates | Notes 1932 ..--++ 
| — | | —_|_ —_ |_—_ __ + |__|_ S— a= 
| Lire Lire | Kroner | Zioty | Zloty | Leu |Gd. Rbls.| Rbles Kronor | Frat = 
a a ancs £ Dollars | { fe Dollars | Dollars} Yea 1985 ...-+- 
: a a. a | ' 
; ! | ‘ ‘4 ) t oe a a ae z — 
42,284 @ 499 | 108 | | a v t | | a | ; c | d | | ¢ | 3 a 10-208 
caaee 80 318 1,340 | 259 121,144] 1,028 | 1,501 569 4 a 359 | oe | ee | 428 Oct 
4,295 334 | 1,218] 241 123,750 | 2,3 eye Re 2-2 | | 7:5 +6 | 1,862) 4,865 | 1.649 , 
13,672 See ees a eet eee | foe oe te tl S5 (lfe ft oe 1 tee | fen | 5.647 | 1,381 De 
13,243 327 eee t gas las'asa | cane | 7. 1,611 | 106 6-9 | 18-8 2.716 | 5,676 | 149 
8 | 333 ata ae | oo) Se | ea i=; = 7 | 20°39 | 3,044 | 5308 | 1's | fe 
333 : 2,307 | | 8.499 | os | 44 | 45-2 10 ‘ y-b ‘ 7 “s 
348 | 1,007] 404 | 23,127 | | 796 | 4 sas | (46-4 | a hase laa | cael ce Ma 
i i 46 211 2-0 23°: 4,667 882 76) 7 
eeeedeeet .....-. 14,095 890 one | m | | | | j | 667 5,882 1,767 Apt 
September... 15.273 3 | a 1 ies | 722 | 1,283 | 41-4 | 2 | 11-9 17-1 | 3.362! 5.6291 19 Ma 
October .... | 15,271 47 , 4000) 77 | 137 | ane ae He asa 3438 | 5,683 Vs2 Ju 
mam | 1,047 | 743 | 1,325 | 42-0 | 17 | 11-6 | 24-4 495 | 5713 | 1900 jul 
December 15,456 aya |: | 733 | 1,323 | 42-6 | iy | 12-2 +6 3,612 5/846 | aa | e 
1936— January .... ; 9 | ; 786 | 1,366 | 46-4 j | 12-0 23-3 | "667 | 51882 | 1767 a 
ebruary.. | } : | 7 | 3075 | 42-4 | ”) 12-2 | 22-2 3 $04 $737 | fan emia 
March 14,490 i el : 735 | iors | at-8 | 208 | tae | 22-2 | S696] Sige | Ler |S Undl 
April | 5,935 | 795 | 1,319 | 42:3 | 203 13-6 21 6 3 927 an _ j ¢ Until 
oes | “30 | 1311 | 42-9 | 204 143-1 21-2 ree 5,877 | 1,428 Econon 
une | 373 | 1'302 | 41-6 | 209 | 15-0 | 20-5 | s'e0| sosslisn | = 
u Ls a a2 or 1 15-0 20° 760 5,952 1,371 
y- Pag . | : 211 | 14-2 | 19-6 | 4,002 | 6,241 | 1,491 
—- | 780 | 1202 | 41-4 | 213 13-5 | 18-6 3937 | 6162] 1. 
—. } 801 | 1,303 | 41-4 ] 222 115-1 | 19-4 | 3.977 | 6227 1a 
— - — 85 1 36¢ | } 7 aa - —_—_— 
e — November, 1928, including State notes, then transicrred on — “6 Pr ~~ eras ag 1x =. te ou | 6.267 
anada. ¢ Net issue. 2 io ean » th © »b c , t I to March, 1935, 1 i Dominion Notes the n tr. tre nsferred to — 
held by Reichsbank. = Token an An w lire wg millions, g Marks—incl wz Reichs- und Darlehenkassensche An ; = d a 
chs . 7 aes dace age . ae 2 XGIL ng notes 
January, 1926, excluding notes held by Bank of Poland. “ Sine * 192 incl ii = S caatuka Eiieuanart 5 askin aaliany we ae yo eer on erly cry 
v Since 1926 excluding notes held by the State Bah co b ), including Austria-Hungarian and other notes converted after the war iuto National ¢ irrency 
Luxemburg. From 1927-1929, including Govern: t e a. a 10 fr ae 1,829 a. og y In terms of new francs. Since May, 1922, in luding . 
L ONDON < R ATES to value of 700 to 750 million frances, replacing similar bank notes in October, 1926, ona 
S OF EXCHANGE Mi 
cwidtetniahieetemeaminiemmmmaiiaieds a a a A’ 
Paris Brussels Milan | urict Madrid Amster- Stock: | | pee | New |B 
| 1 lam ken Oslo | bagen Berlin Vienna ae Buenos 
| | ae Da eI al | ~~ } York | Aires | 1913 .... 
Francs to | Belgas to Lireto | I a> clini 7 ie 
£ Lire to rancs to | Pese » | Florius t {rono croner t I | | j } 1931. 
il ot il | il Ff t ) a “y Ks “4 »| Kr ry t Marks to } S hillings | Dollars | Pence to ; W931 oie 
£ | £ £ é él to él to {1 Dollars | = avail 
a ee se I a a la (d) mor 
> 1, Se 124-21 35-00 92-46 | 25-22 | +223 2 | 5 5 | a i 08 2 
Highest, 1935 . 75-50 29-53 66-00 coe pe eee) eet oe | oe | 20-48 34-584 | 4-s64(a)| 47-6: | 
Lowest, 70-56 5.95 & | 7-434 | 19°45 19-95 22 2+! 27 98) , 
aT) + 19-95 65-62 33 | < | gs ae, coe 7 a a ee “. 
; + ve ae | io-3s | oe oe a 27-50 984 19-834 1935—A 
7 appomne —|—__—__ 7 : = ree ee er 11-57 24°25 471g 17:40 S 
uly, 1914 ....... 25-15 | ¢25-353 | 25-255 | | | | ieee: Ses ‘ 
I -saskcemmacnin 35 25-254 | 21-16 26-10 ) ‘ | = *it | , 
srwary, 1928 2:60 34-021 e232 | 7 a ~ . i. ass . - } 18-25 } 18-30 20-493 324-55 4-87§ 474 . 
anuary, 1929 ....... | 124-104 34-88 92-64 | 25 18g 29°74 oe 1g | 18-34_ | 18-20$ | 20-454 gid. mks 34°52 4:87 | 4/4 | 
anuary, 1930........ | 123-91 34-888 93-22 on he 2 8 | 18-13 | 18-19 18-173 | 20-33), | 84-444 4°35 % 47} 1936—J 
anua‘y, 1931... ate 123-66 34-76} 92-74 | 95 oat | a os + 09 ft } 18-13§ | 18-20 18-20g | 20-43% ” | 34-654 4°87%4 451) : 
anuary, 1992 re 86-37 34-57) 66-624 | 17 374 40 ist > aan 7. 134 18- 16 18-164 | 20-33, 34-454 | 4859 353 : ’ 
Sanaa, vs 85-50 24-09 65-124 | 17-345 40 of | 8 sit 18-37 oe 18-124 | 14-25 ” 30-00 3-384 40} d 
nuary, 1934........ 83-00 23-39} 61-844 16-794 > : a 8 37% 19-404 19-31¢ | 14-00 °° 28-50}! 3-335 42} 
anuary, 1935... 74-633 21-024 57-624 15-22 | 36-0 rs + 19.40 | 22-40 | 13-71, 29-50 5-15 354 
paeery. 1936........ 74-434 29-24 61-25 15-154 35-9338 a > 40 | 9-90 } 22°40 | 12-26 ” | 26-50 4-048 27 -6s§ 
uly _- 75-683 | 29-68, | 63-813 | 15-32} | 36-5ef —_—i Pel en | se 3s « 26-50 | 4-924 | 18-25 ' 
E  enebnet 76-155 29-76 63-624 15-374 | 37-123 7-384 19-40 oo. toe fie aco 5°01 t | 18-574 ee 
et. es 76-42 29-82 63-874 15-44 41 o- . 7 as 40 19 9U 22-40 | 12-46) _,, 26°50 5-Oly 13-05" 
90 9a} } / o- 4 19-9 >). Ai j c 02.9 16 . 
Te neat d 29 263 | d | 21-46} | d 9 05 19 40 | 19 0 | 99 = | =: “ = 5-088 | 17'S 
_*. A 1 9 3 9°40 | TO eed 2°423 - 26°50 4°94 ; ee 
= de Monte Valpa- | . t Hong S ’ ite — = 
aneiro Video ta | Bombay a oaaes Shanghai | Kot — 5 
aiso Kong | igha <obe pore Method September Quotations ood : 
Pence to | Pence to Pes: es ee iaicaanaes Et ateadites “Bodine ani ot wat 
es Pence to Ster Sterl 5 1932 © 
Milr 8 ling Sterling Steriing Sterlir uctia j 
_ oe Deller tog! Rupee to Doliar to lael to Yen to Dolier ” , Highest Lowest Average® Ses is 
: eee Ee eee se on scan aisscescaiaa 1934 .., 
Par oe 16 51 | 40-00 ; > s. d | a s. a s. d New York. : | | | 1935 .. 
Highest, 1935 . 2-50 18-86} 128 . « | oes 2 Of | ~ Sept., 1935 | Dollars 4°96} | 4°90} | 4-933 1935— 
Lowest, ,, 3-50 22-50 115 1 onl aa. sa Lig | 2 4 Aug., 1936 | to £1. 503% 5-018 5-027 
- - fe _ 8a 2 8 | 1106 | 1 4 | 2 4 Sept., 1996 5:07% 4°93 5043 
inning of— | | ra. ws i es ——. | 
uly, 1914 ...-..000-. 16% 51} | | "tr 
, vee 5 598 | 1 3] 210g | 2 oe] : Sept., 1935 | Francs | 75-21§ | 74:46] | 7 
Si 504 39°65 164] 1118] 2 3 ge. as Aug, 1956 — oe) ee) ee 1936— 
Si 51 39-35 1enlie2o!|l2n7nt ts 2 3 a” oa ofl. | 76-498 | 76-125 | 76-38 
oH pe a | | 2 0 | wm | 11ll4 2 4 Sept., 1936 77 06% 76°25 76-734 
5H 46} > oa | : °s} 5 4, 1 10% 2 3H 7... terds 
anuary, — entpenncoes +h 358 30-00 | 1 sil 4 ; - 2 Of 2 3% nt, sie ed ~ 
anuary, 48 314 28-00 | 1 6 ae Ss. 11d e a ; = Aug., 1936 a 7-41 7.38 acon 
anuary, 1933 5f 30 ae: i 54 1 ilfs 2 1% 2 44 Aug., 1936 | to £1 7:41 7° 38% 7-402 
anuary, 1934... 4¢ 354} ; 4 ro “4 . we 1 3 2 34 Sept., 1936 9-10 7°40 7662 
; ogi oe 3 3 44 , 
anuary, 1936... ra 7 | 1 GR] 1 se] 1 5” 1 2m | 2 4m | Berlin a 
5 a 27 1 64 1 3% 1 2% 1 24 2 Sept., 1935 | Rchmks 2°35 2 2-255 
ay | Dak 430 ep) ism) 1] rae] 2 46 | Xue” 1936 | togt | 12a) | t2aop | 12-492 - 
“3 0 6 } ' 3 > : 1D 16 > Son" = 
24 | 25 mm | ie | tae] tak| aati aay] eer ee cc 
2% 26} isis) | 1 6b 1 2 1 26 1 2 2 4% ” 


* Daily rate. t s 
(a) 8°23%4 since dollar devaluation on nen ton 


§ Pence to Peso, Nominal. 


3 Krone to fi. : 
(e) 11.48 paper pesos to ¢ after January, 1935. 


(0) Paper pesos to { after January, 1935. 
(4) Ne quetation. 


Oct, 24, on. 5 ; THE ECON ‘OMIST TRADE SUPPLEMENT 7 
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IMPORTS for Domestic Consumption—Merchandise Only—(000's omitted) 
‘etherlands Irish Bul Crech De Fi Neth Swit 
T ; ul- zecho- n- ie ‘In- ~ . ugo- Nether- witzer- 
anes Period U.K. — Belgium garia slovakia | mark | France land | Germany| Greece Italy diate lands | Poland Sweden land |U-S.S.R.| Egyp 
—<——<——— ee | ee — _— —|— —— | ————————— |__| | — | | | | 
ve | fe | Daiae 7 or Gold 
NOtes ed £ £ Francs Leva | Koruna Kroner| Francs |Markka} Marks | Drac hone | Lire Dinars | Gulden | Zloty | Kronor} Francs jor Gold} {£E 
ment ave Rbl. 
ee a or 2 = — manent a oom — — 
iden Gulden — k 4 | f a £ | f e { | a c f d 
———__ | 1913 54,931 eas 386,384) 15,775 pe 64, rss] 701,778) 41,035 897,474) h 14,828} 303 ,803 Wat 325,231 ene 70,545) 159,985 “a 2,271 
- a 92,589} 5,020 aoe eae 693,719)1,661,820| 142,907] 4,851,719] 583,026] 1,120,566] 1,106,270] 1,805,397| 632,896] 229/358] 259,248] 148,549] 231.987] 73,386] 4.453 
13 oo ‘a3 x 66,512) 4,139) 1,978,495) 388,339 977,075} 117,483) 3,516,609) 288,700} 560,590) 730,300) 970,300) 400,023} 157,728} 122,350} 118,960] 187,600] 92,086) 2,544 
4 1] 1982 -- a 3,453) 1,347, 000) 289,275] 621,785) 90,860) 2,485,487) 286,500) 388,875) 654,300} 687,256] 238,300] 108,286} 71,832} 96,240) 146,890] 58,670} 2,212 
a3 2 1069 i .. 52,412} 2,934) 1, 233,000! 183,500] 483,200] 102,080] 2,369,000] 328.100] 350,300 702,500} 618,100} 240,200) 100,730} 68,920} 91,320} 132,870] 29,020) 2,174 
D2 2 I serene 56, 750! 3,231) 1 ,142,000} 187,300} 530,300) 108,880) 1,925,000) 397,600} 370,900) 732,500} 638,900} 297,800) 86,520] 66,560} 108,730] 119,540} 19,370} 2,390 
. 1 et citenpene 58, 470) 3,087) 1,417, —_ 2 250,700 £560,900) 106,230) 1,745,000) 445,300} 346,600] £890,100} wii 308,300} 77,990) 71,720) 122,330} 106,940] 20,110) 2,602 
1 - 
09 1 1935—Aug. 54,960) 2,804) 1,391,000) 267,600} 524,700} 96,520] 1,698,000] 457,300] 317,500} 909,500) 569,100 276,900 75,590] 71,950] 120,130] 96,000] 103,600] 2,690 
95 Sept. 57,020) 3,021] 1,415,000 214,600] 622,900] 124.140] 1,508,000] 468,000 317,700} 881,800} _ 666,800} 287,700} 75,990] 63,820] 124,640] 100,260} 83,230} 2,771 
1 Oct. 68,650) 3,478) 1,711,000) 314,500) 657,800) 121,200} 1,723,000] 557,100} 335,800} 959,000) } 395 "400 94,520] 79,240) 144,700} 116,570} 102,530} 3,307 
“ I Nov. 66,884] 3,499] 1,621,000) 355,500] 788,200| 108,000] 1,736,000) 526,500] 346,100} 1,037,800] $ +704-0| ; 85,760] 76,950] 153,030] 113,260] 80,450] 3,366 
> l Dec. 69,049] 2,911 1,804 000) 288,300} £754,300] 104,900} 1,933,000) 441,300} 373,000] £953,8% 800| J i, 2,670} 78,090) 135,280 125,000 110,990} 2,841 
19 1 996—Jan. 65,704} 2,878 1,810,000 184,200} £530, 500) 128,000] 2,026,000) 461,300 364,100} £895,700) 5 342 ,500| 79,230! 75,610} 133,480} 87,450) 77,420) 2,858 
s 1 56,666] 3,137] 1,658,000) 303,100] £545,400! 94,800] 2,049 000} & 370,900] 333,800) £923,700} wea 29% 3,800 74,170) 76,260) 115,000 87,090 76,650! 2,152 
7 1 Mar. 62,152] 3,217) 1,758,000} 219,500) £585, 800) 93/6: 30) 1,954,000) 394,900) 355,400} £935,600) ; 20,000} 79,290} 80,250} 126,020} 93,970) 115,790| 2,197 
; 1 April 60,744] 3,190] 1,660,000) 269,800} /654, 600} 90,850) 2,1: 3,000] 469, 400} 360,600] £862,600} ee 3: 3,000} 80,910} 83,430) 129,780} 91,460] 161,890) 2,708 
6 l | May 63,544] 3,393) 1,667,000} 295,700] f639, 200) 129,260} 1,967,000) 564,200 337,400] f 1,022,900 ; 32 24,300} 75,800} 81,130} 129,900) 88,600) 121,430} 2,603 
< 1 i une 62 636} 3,072] 1,427,000! 291,200 52, 200] 115,720| 1,831,000] 559 900 360,100) £1,018,700 “a 294 200} 76930) 61,960] 121,42t] 93.459] 108,070} 2,024 
3 1 july 63 739| 3,397) 1 "529,100! 195, 000} J549,000} 106,410 1,851,000} 567.000} 345,700 £961,000) é 312,700} 79,620} 82,450} 132,500} 95,350} 99,920) 2,032 
7 ! Aug. 61,701] 2,872 1,669,000) ‘ 209,500) 548 800} 113,160) 1,764,000] 527,500} 345,700 1876,600] ed 274,300} 81,770) 87,370) 125,810) 87890) ... 2,278 
: 1 Sept. | 68,037 | 7583,400 oe ae : i a sets, Boe ... | 96,560! ... se 
Sk aa ie ealitontom 
==> =| EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
____ | Japan et Ue i f | g rt e 6 | @ 1 © f a 
All 46.771)... 302,882] 7,778 os | 53,113] 573,351) 33,482) 841,436) A 9,917| 209,303}... 255,453 & | 68,112! 114,700]... 2,628 
ote, ( 60,779] 3,900) 2,649,000} 532,005|1,707,100| 134,634] 4, 178,263] 535,811] 1,055,278] 580,000] 1,269,665} 660,142] 165,786] 234,447) 151,026] 175,371| 76,975| 4,220 
rtifi Sank $2,430) 3,023) 1,922,000) 494, 514} 1,092,195) 104 973] 2 535,111] 371,400) 767,160 347,100) 850,800} 400,081| 109,318} 156,561] 93,534) 112,400} 67,601) 2,133 
ates | Notes 30,428] 2,150] 1,234,968) 281,925] 611,332} 90,530] 1,641,103| 385,818] 473,100] 381,300] 567,600} 254,631] 70,511] 90,317| 78,950] 66,751] 47,910] 2,106 
coins 30,615} 1,589} 1,169,000 237,200 486,900 96,900} 1,536 ,000) 440,700| 405,900 428,200} 498, 300} 281,500} 60,470} 79,970} 89,890] 71,070] 41,310) 2,342 
a 33,010) 1,521) 1,128,000) 211,200] 603,300} 97,960} 1,488,000] 518; 800! 347,200} 456,000] 435,400) 323,200} 59,320] 81,280] 108,530) 70,360} 34,860} 2,587 
liars] Yeo 35,493/m1,635) 1,317,000] 271,100) £618,000] 100,710} 1,288,000] 517,000 a f 591,800} as 335,900} 56,260} 77,090) 107,570] 68,500] 30,620) 2,853 
n 
a 34,883] 1,675) 1,270,000) 150,800} 615,100) 109,000} 1,174, 000) 723,300} 367,6 10} 332,100} 425,606] 310,400] 60,940} 77,030] 118,200} 59,230] 145,790] 1,130 
° 0 34,100] 1,829 1,351,000] 304,100} 658,800! 108,900] 1 '180,000] 601, 300} 373,000} 918,300] +439, 200} 384,200] 59,400} 76,640] 116,720] 66,800] 168,510} 1,734 
co 428 39,860) 1,998] 1,655,000) 555 700) 771, 400] 107,800] l 353,000) 621,800} 392,700] 1,047,000} ) | 493,500) 69,910} 83,470) 121,600] 75,860] 180,490) 4,586 
865 | 1,642 39,400) m1,888] 1,564,000} 400,800) £823,500] 104,800 1.421.000] 576,600} 399,700} 1,056,800 504-0} 409,700} 60,400} 82,370] 123,340) 79,380] 136,190] 4,866 
647 1,331 34,917|m1,759] 1,537,000] 295,900 £693,000} 103,000 1284/00} 593,800 415,600} {75 za! | 351,700) 51,710] 86,360} 128,110} 76,390} 162,960) 4,006 
O76 | 1,42 34,460] 1,486] 1,558,000 376,400 £496,000) 95,700} 1,205,000] 437,000] 381,800] £554,600} iat 288,800} 50,350] 80,770} 105,660} 53,650) 62,610] 3,193 
S08 | 1,545 35,110]m1,510| 1,462,000] 249,800] £599,500] 108,500 1241000] 380,500] 373,600] £438,600} 215,000} 50,400] 77,880} 90,870] 64,010] 71,800] 2,517 
oe) | 1,627 36,510) m1,727 1,661,000} 232,200) £631,000] 106,800} 1,242,000] 399,800] 378,900] £591,400} 345,600] 54,940} 81,450} 94,150] 74,740} 89,560} 2,492 
S32 | 1,767 33,427|m1,645| 1,528,000) 237,900} £576,000) 102,‘ 200! 1,195,000! 398,500! 365,500} £481,500) 268,500} 57,270 86,510} 111,730} 68,630] 81,920) 2,461 
_ 36,396) m1,873) 1,613,000) 203,200] f650, 100} 110,500} 1,170,000] 573,700} 372,100) £300,500} 219,800! 52,570} 85,180) 129,029} 68,930] 117,700) 2,445 
S20 | 1,296 32,065| m1 ,773) 1,118,000) 179,300) £535,000] 111,300} 1,131,000] 703,700} 370,900} £228,300} 293,800] 53,000} 70,340) 126,220} 66,240] 142,880] 1,885 
BBS | 1322 40,086|m2,029) 1,725,000] 163,700) £579, 6001 114. 840 1,101,000] 820,700) 395 400} f: 202, , 100} 330,000} 59,660} 84,050) 131,870} 66,550] 159,670) 1,764 
/13 | 1,390 | 35,258|m2,046| 1,629,000) 220, 900] {695, 900} 117,750} 1,174,000] 761,500] 409,000) {28 3,100] >| 373,300) 63,180 85,750 135,940] 67,970)... 1,130 
346 | 1,443 36,961! j | rinsed } vo hss aa 75,810 See a 
$32 | 1,767 ————_ pa - — 
137) 1,481 a Including bullion and specie. b Since 1922 declared values. e Inc boding Danzig. ail Trade across all frontiers. .Y exclude raw platinum. 
346 | 1,657 ¢ Until February, 1923, Julian Calendar. f Including bullion. g Since 1928 declared values. h Old Greece only. + Since May, 1922, figures refer to ‘‘ Union 
377 | 1,428 Economique Belgo-Luxembourgeoise.” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
6 | 1,438 foreign trade of the Irish Free State. / From February, 1935, Saar included with Germany instead of France. * Including parcel post for the half-year. Provisional figure. 
a vas m Method of valuation changed—1935 average of revised figures. n Value in new roubles. 
491 
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67 se SF Sac RR al heh ae 
ank of Value Quantity (Metric Tons) 
notes 
f Since ee eummeens wee aR - - 
rency, United Aus- British | New South ‘ ae 
luding Period States tralia India | Canada Zealand | Africa | J#P@" Brazil Bel- Ge- Hun- | Nether- Swit- 
20. ——— | —____ | ictalavatacicass ieaencintiaa = : France| » anv | Greece i. Poland Brazil 
gium many gary lands zerland 
een — | Dollars | r"s Rupees | Dollars L's Ls Yen | attceis Milreis Sd | 
Buenos | | b { { . a _. e 4 j d f 
| Aires } 191! | 147,932 | 152,725 | 54,917 1,785 | 3,365 60,474 | 83,958 3,685 6,060 p 84 | a | 3,739 eae 661 494 
a 361,547 | 208,569 | 108,249 3,998 6,587 | 180,710 | 293,978 4.955 | 5,565 | 231 | 559 | 2,582 424 726 509 
Pence to ' ! 174,038 113,487 } 2,156 4,144 | 100,528 | 156,745 4,841 | 3, 397 | 212 | 279 2,492 244 757 296 
Dollars ] 110,420 | 110,660 37,718 |} 2/001 |} 2,606 | 115,300 126,559 | 3,971 | 2,762 198 | 176 2,049 149 727 278 
b 119,420 95,630 | 33,430 2,082 | 3,961 156,900 180,400 | 4.036 2.949 } 158 148 2,007 196 681 $28 
— a 136.330 104'370 | 42:790 | 2'564 | 5.366 | 187,200 | 208/600 | 3’si9 | 3.701 | 166 | 197 | 1:895| 213 666 | 331 
| 47-6 169,890 |s 111,770 | 45,860 | 2,983 | 6,100 | 202,200 | 321) 300 | 3,718 | 3,948 200 232 1,703 214 624 358 
*@x\¢) | | 
19-834 1935—August......... 180,380 111,480 | 49,560 3,573 | 6,442 | 166,400 | 349,400 | 3,741 | 4,090 | 211 246 1,834 209 664 382 
17-40 September ... 168,680 100,970 44,690 | 3,142 | 5,771 129,600 | 353,000 | 3,489 | 4,047 194 267 1,759 206 639 415 
aii October ...... 189,810 117,470 | 52,750 | 3,572 | 6,569 | 170,400 | 334,900 | 3,822 | 3,937 | 199 322 | 1,968 232 690 395 
. November ... | 162,830 123,860 | 55,960 3,010 7,043 | 209,700 | 375,200 3,615 | 3,789 | 223 344 1,822 211 627 360 
dit ! December .... | 179,760 pen | 38,570 3,153 | 6,491 | 243,000 | 364,100 | 3,967 | 3,981 | 207 332 1,526 245 602 353 
4/4 1936—January ...... 186,390 129,020 | 40,590 3,559 | 6,913 | 241,300 | 344,400 | 3,700 4,123 | 204 269 1,636 265 481 338 
aig February ..... 189,590 104,220 | 41,597 2,950 | 6,185 | 248,100 | 279,700 | 3,859 | 3,862 189 186 1,361 218 470 267 
45) : March ... ; 194,090 | & 107,630 | 52,760 2,991 6,761 271,000 363,800 | 3,977 | 4,095 | 192 216 1,520 206 500 319 
354 April .. 199,800 100,370 | 42,220 | 3,505 | 6,944 | 243,000 | 330,600 | 4,114 } 4,277] 171 291 1,560 207 462 340 
40} May 188,530 101,290 | 59,120 3,196 | 6,068 | 236,400 | 376,700 | 3,987 | 4,265 | 229 327 1,548 236 526 405 
424 UN civesskoe | eee 97,570 | 57,600 3,397 | 7,099 | 223,500 | 328,100 | 3,741 | 4,600 | 229 296 1,744 211 643 479 
394 July... | 197,410 | 99,650 | 53,820 | 3,492 | 7/327 | 198,800 | 373,100 | 3,710 } 4,733 | 218 289 1,799 264 681 433 
27-038 August s | theseee $92,900 | 50,260 | 3,954 | 7,340 1203,000 Me | 3,873 | 4,417 217 262 1,861 252 639 
18-25 September... | ed ei so 199,000 | ra fo: aa aL: eee ae xe 620 
18-57} —— — 
18-05 ; ‘ 
17-80 EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
17*62} siiinateenineietaeimaaias a sataainaes . . 
aan £ b | m m ¢ | a q { | a ek | e | t i da f 
| 204,024 | 6,070 | 200,993 | 36,333 2,294 52,393 | 81,814 1,740 | 1,840 |h 6,143 p 50 | eee 2,451 eee 71 | 168 
_— SE aisvabi ca suneanioes | 429,757 | 10,040 | 268,781 | 102,050 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 4,564 | 62 | 230 1,358 | 1,753 87 182 
TE csccuseutncnteasccos: SEED | 7,429 | 137,673 54,270 | 5,709 93,137 283,180 2,052 | 2,527 4,333 49 156 1,402 1,559 58 186 
Ave . i ditntteswenceneenss 131,350 7,841 | 112,630 46,690 5,622 113,649 | 211,394 1,630 | 1,969 | 3,438 | 43 109 1,166 1,125 38 136 
— iienthicctiesininaiel | 137/270 | 9,209 | 120,370 | 51,310 | 7720 | 152/300 | 235,000 | 1/661 | 2.097 | 3,486| 56 | 154 | 1,064] 1,082 41 | 159 
— SE snsxcusnsianewcsssns | 175,010 8,173 | 123,570 | 63,810 ‘ 6,626 | 177,800 | 288,300 | 1,666 | 2,370 | 3,768 65 | 139 1,110 | 1,214 43 182 
Se _ | 186;830 | 9,232 | 130,960 | 69,860 | 3/838 | 8,325 | 2047500 | 342/000 | 1/692 | 2,443 | 4,178 | 72 136 1,037 | 1,120 36 
r 
4°933 1935—August......... 169,680 | 6,010 | 118,340 | 76,640 2,827 | 6,256 | 210,900 | 358,800 | 1,747 | 2,244 | 4,212 | 60 111 1,063 | 1,201 33 251 
5:027 September ... 196,040 | 8,541 | 117,950 | 78,850 2,664 | 8,317 | 222,700 | 366,900 | 1,892 2,436 | 4,397; 119 150 1,022 | 1,184 37 245 
5-043 October ...... | 218,180 | 9,488 | 142,760 | 91,320 2,815 | 10,027 | 232,000 | 386,900 | 2,055 | 2,470 | 4,946] 126 200 1,241 } 1,195 41 242 
November ... | 267,260 | 14,351 | 142,340 | 95,690 3,843 | 10,078 | 214,800 | 349,900 } 1,784 2 ,529 | 4,760; 79 201 1,112 | 1,238 47 267 
December .... | 220,930 | 13,503 | 133,740 | 79,240 3,892 | 10,081 | 219,200 | 383,200 | 1,780 | 2) 564 | 4,610 | 80 143 1,007 | 1,046 34 | 269 
74-858 1936—January ...... 195,700 | 9,638 | 139,690 | 64,740 | 6,060 | 8,013 | 170,900 | 391,300 | 1,786 | 2,306 | 4,395 | 64 80 | 1,024 | 1,181 24 254 
76331 February ..... | 179,390 | 13,911 | 151,140 | 62,800 5,215 33 | 190,600 | 325,300 | 1,635 | 2 2,997 | 4,015| 48 89 | 1,015 953 29 218 
76°734 March ......... | 192,480 | 14,028 | 160,100 | 74,580 | 7,402 | 9,930 | 210,500 | 322,700 | 1,907 | 1,992 | 3,912 | . 96 96 | 1,106 | 1,002 33 | 261 
April 189,550 9,251 | 149,640 57,960 6,083 | 10,676 | 201,100 | 331, 300 1,802 2,467 4,056 72 109 1,102 1,001 31 231 
May ... 196,910 7,850 | 142,260 | 84,520 5,025 | 13,229 | 215,600 | 351,800 1,851 2 492 4,127 77 120 1,022 993 100 | 2 
7-302 June... 180,600 | 6,615 | 132,040 | 79,940 | 4,184} 8,436 | 202,700 | 391,000 | 1,263 | 2'370 | 4,369 | 70 179 969 | 850 39 | 254 
7-408 ET, sunawnsnton | 174,890 | 6,499 | 141,080 | 84,970 4,605 | 9,263 | 218,400 | 466,500 | 1,994 | 2,086 | 4,257] 45 22 1,133 | 1,029 41 281 
7-662 August......... | $178,000 5,699 |+142,200 | 92,560 3,107 8,341 | £237,000 eee 2,049 " — 4,430 | 80 245 1,103 1,065 42 | eee 
September ... | a ne a eee Se view, | clad £253,000 ; sah ait ‘eee ee 42 a 
12-255 a General trade. b Sea-borne trade only. c Including ships’ stores. d Excluding a few articles shown by number. ¢ Until Feb., 1923, Julian Calendar; excludes 
12-492 articles shown by number. f General trade gross weight. g Until 1927 fiscal vear beginning July Ist. h Including Luxembourg. 17 Until 1929, excluding live stock and 
12°58 articles shown by number. 4 Excluding weight of live animals. k Excluding reparation deliveries. | m Including gold exports exceptin 1913. 1914. @ Since May, 1922, 
figures refer to “‘ Union Economique Belgo-Luxembourgecise ” r From February, 1935, Saar included in Germany instead of France. s English currency values. 
Including trade of Formosa and Korea. + Provisional figure. 
135, : 





THE ECONOMIST TRADE 
CAPITAL ISSUES.—(000,000’s omitted) 


SUPPLEMENT 


UNEMPLOY MENT 


Percentage of persons unemployed ia trade unions or in official unemploy: 


Oct. 24 
1938 


19- 
7: 


Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. 


of Roumania and Czechoslovakia. 


bonus shares and conversions are excluded. 
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LONDON BANKERS’ CLEARING RETURNS 


(000’s omitted) 
Metropolitan Country 


Town 


£ 
14,191,275 
39,935,924 
31,815,808 
27,833,633 
27,714,480 
30,740,117 
32,443,575 
25,600,083 
26,768,670 


1935 (Oct. 12). 
1936 (Oct. 14) 


£ 

855,648 
1,881,989 
1,667,852 
1,810,407 
1,656,675 
1,759,528 
1,887,112 
1,489,789 
1,588,402 
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2,078,764 
2,752,209 
2,667,919 
2,766,471 
2,984,512 
8.229.084 
2,549,914 
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44,896,677 
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35,484,157 
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1929— June 


December ... 


1930— June 


December .. 


1931— June 
December 
1932— J une 


December 


1933— June 
December 

1934— June 

December 

June 
December 

1936—May ... 
June 
July 


1935 


Bonus shares are excluded from the figures 
In the case of the Netherlands, Switzerland and the U.K. 
c Excluding Treasury Bills. 
h Issues exceeding Fis. 100,000 on the Dutch market including 
1925, a issues. m Since 1924, excluding amalgamations and conver- 
“ Société de Banque Suisse,” figures of net amount of new 
capital paid-up. Compiled by “ baenenaiel and Financial Chronicle.” 
issues, excluding western departments; 
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132-1 30-7 | 131 


(0) 
135 
118 
103- 
90 
78 
95 
105- 
108- 
114: 


1930-June 
Dec 
1931-June 
Dec. 
1932-June 
Dec. 
1933-June 
Dec. 
1934—June 


Dec. 
1935-June 

Dec 
1936-May 

June | 


129- 
128 


5 

5 

6 

7 

9 

8 

1 

4 

5 

3:5 

5:6 
| 
5+ 
64 
5 


/ 


(a) Fixed interest. 
lowest quotations on each Wednesday. 
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| 12-8] 0-8 | 0-42 | 6-9 | 0-6 | 0-07 


0 4| o-4| 0-18 
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Ex. Irish bree State since March, 1923. 
VALUES 


Nether- 


lands 


| United 
States 


Switzer- 


Swede. 
dea land 


| Canada 
i | 


Standard 
Statistics 
Co, 


Ofhicia 


Official. 
52 
Industrial 


| Official. | 
49 | 
Ordinary 
Industrial 
Shares 


Banque | 1. 
Nationale, | (+) 

} 26/33 | Common 
_and Industrial | Industrial 
Sipping | Shares Shares | 

Shares | 
Dec., | 1926 = | 
100 100 


342 
Industrial 
Shares 
1926 = 
100 
(1) 
143-1 
101-9 
86-5 
54:3 
33-5 
44:8 
77:3 
78:8 
81-4 
80-3 
88-0 
109-9 
121-0 
124:8 
125-2 
128-3 


1924 |Nom. value 


100 100 


(A) 
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131: 
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rhe) 

ya 50 

35 57 

39 64 | 

37 64° 

34 71 

28 83 | 

33 9U 

34 89:3 | 

37 104 

38 109 

37 117°: 

38 114 

116 130-3 

(c) Total. 


(d) Monthly average. (¢) Average of highest and 

(f) Shares of companies with capital of more than 5 tuillion 
of month. (4) 1927-1928, 79 shares; 1929, 92; 1980, 100; 
(j) Average of closing prices on each Thursday of month, 
to change in the number of companies and revaluation 
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U.K. IMPORTS AND EXPORTS 


Monthly Average 


1936—February .... 

March........ 
April ... 
May ... 

jay tee 

uly 

August 
September 


Austria 


(b) (hr) 
= Average— 
379 
221 
245 
253 
262 
288 
318 
310 
279 
229 
218 
243 
228 
248 
260 
269 


1936— January 
February 
March ... 


Food 


Imports 


£ 
24: 
44- 
$1- 
28- 
28- 
29 
27- 
30° 
28- 
31- 
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29- 
29 
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RAILWAY STATISTICS 


Germany 


(a) 


Tonnes-Kin.; Tonnes- Km. 


5,745 
3,242 
3,479 
4,165 
4,682 
5,206 
5,490 
5,184 
4,585 
4,827 
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4,881 
4848+ 
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(a) “ Reichsbahn.” Exc. free- hauled. 
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Canada 


(c) (e) 
Tonnes-km 
4,531 
3,092 
2,845 
3,183 
3,294 
4,392 
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3,593 
3,106 
2,880 
2,947 
3,350 
3.411 
3,335 
3,020 
3,273 
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(000,000’s omitted) 
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States 


| Me 
(e) | 


Monthly Average— 
| 1929 
1931 
1932 .. 
1933 
Four weeks ending : | 
| 1935—September 7 ... 


| 

59,897 
| 

| 

| 

' 

October 5..... : 


31,508 
33,475 
36,202 
37,992 
40,463 
45,551 
40,103 
38,215 
40,672 
42,563 
40,868 
41,091 


November 2 

November 30.., 

December 28.. 
1936— January 25 ... 

February 22... 

March 21 

April 18......... 

May 16 

June 13.. 

July 11.. 


renati- 


Total 


[Ton-Miles 
1,482 
1,276 
1,163 
1,177 


owey 


,168 
195 
284 
347 
,240 
»274 
1,336 
1,340 
1,164 
1,267 
1,151 
; § 1,194 


(c) Railways with annual operating revenues of 
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(b) State and private railways, including freig “7-} on foreign lines. 


(e) Including free-hauled. 


(f) Excluding free-hauled. 


(g) Long ton = kg. 1,016-05; 


mile = 


= metres 1,609-34. 


(s) Fiscal vear ending June 30. 


_ From | January, 1932, onwards figures re relate to 4-week periods. (hk) Figures from 1933 not comparable with previous figures 
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| 1926 = 
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54:3 
33-5 
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121-0 
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i revaluation 


~ Ton-Miles 
1,482 
1.276 
1,163 
1,177 


1,168 
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June 30. 
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